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| (Purchases Mads only where Los  INVESTMENT | CitY Of Shreveport, La.

Are at Low Price—Wool Active |
| The ecotton yarn market during the sECUR.les Direct Obligation 5% Bonds
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— - only where lots were at n Jow price, st Mtge. 4'3's, 1941 ::n:ed"h 8 ni!r:ndcltzvilh
New york., My l!l,---i'l‘l'lr l‘l'lr‘l’l ml;ll:- 'llﬂil the volume hos not heen large. Scranton tmlct..\lt 12 main branch lines.
ot developed wlight irvegularity for the | n #pite of the fact that entton has st Mtge. 5's, 1937 1/, O,
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endy 01 L. Cnban Dominican | market, and this s helping, in # news- Dated May 1, 1922
ded e, Independence Lead €ON-fypu “ro slege up the situation, as some

o " " Interest pavable Mav 1 and November 1 at Harris Trust and Savings Bank Chicage: Capital Trust & Saving: Bank,
aued one of the strong ixsues, advanc: Luroekn of yarn were getting rather il’tlll & c’. Hemphﬂl, Noyes CI.Co. , St, Paul. and at Harris, Forbes & Co. New York. Redeemable at the option of the Company on any interest
to a new high nt H8 cents. | burdensome, Membere Now York Stock Exchange | payment date from May 1, 1902, to and including May 1. 1933, at 105 and interest, thereafter decreas-
INDUSTRIALS le' “From n buyer's standpoint.”’ the 1‘11 w,'ﬂ“t St | ' ing V4% each twelve months Coupon bonds in denominations of $1.000. $500 and $100,
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TAX PROVISIONS: Comﬁlny agrees to pay interest without deduction for any Normal Federal Income Tax not
_ e ! to exceed 29, which it may lawfully pay at the source. The Pennsylvania Four Mill Tax will be refunded to
Ry [much greater than had been genernlly | Ponng Power & Light Co. ' If There Is a Market holders who are residents of Pennsylvania upon proper application.

1oy | Delieved, ‘The spinners have confirmed

1 :I:nn by uw-optnl;hlmulm‘as atl less thun Prior Lien Bonds We Can Fil'ld It
the prices quoted by dealers, Colleetjons 1 i |
4 :rm- alow, which is n'm-rimm handicap Harwood Electric .. ... .67c 1942 We hold sales of stocks

in_operation, Lehigh Novigation Elec... .67 1943 and bonds every Wednes- . N
*The wool market hag heen nctive for Northamberland Co. G, & E.57 1946 day, charging $1.50 en- The Tri-State Telephone & Telegraph Company owns and operates without competition a com-

l:,'.‘.:',“,‘,':’:_' '::rv:*.rwer-u-‘- It l[s'l,ﬂjll"\;"‘lr='*'[' Colambia & Montour Elec. 57 1943 trance fee for each item. Our prehensive telephone exchange and toll system in thirty-eight counties in Southern Minnesota,

Fowing 10 heavy |Brm:‘i‘1‘|'g”:u':lr:l‘1:th':,ll::;ﬁ m':e‘; ;‘;_}":“;{ ”‘_"": well-se- | “;ﬂr}ﬂ:’erﬁ'i::i‘;g::; :"_‘g_yl’::::‘ having a combined population of about 975,000. The princi_Fll cities served are St. Paul, Winona,
! ! ! 2 or lien insues, car - : . ; : k

;?ll!:illl:':];'l“.";ﬁ;t;h:‘l:l:':a:l: ?arua'th:lu';ﬂ::‘l::u i ik ket. We take pleasure in Fm'ﬂul.llté 3w;t?nnha. Austin, Albert Lea an:ll 1Recl :iﬁ_hng. ll:lroughf .t?n lgelelmsmt with the N?rL};

of avollable stocks, Contracting for Hced A Mor & C furnishing quotations. western Bell Telephone Com_pany the toll and long distance lines o e Be ystem are available

Western clips on the sheep’s backs con- €a . gan 0. Barnes & Lofland for all subscribers of the Tri-State Company, thus affording nationwide telephone service.

{tinnes at advanced prices of from 15 Weat End Trust Bldg , Phila

iper cent 1o 20 per cent over three months Memberes of the PMila, Stoek Fxch, ftock Brokers and Anctionsers

I‘ugn. while pulled wools, used principally Telephone—Npruce 2181 147 S. “JI _Sl- ‘.mlﬂl' and ‘l..ll...

by tha woolen spinners. nare about I— —u ¥ |
teleaned up, with the new lambs not = (Year ended March 31, 1922)

= e

{yer coming into the market in any quan- y - Gross Earnings ............. PR a R ... $4.338828
i The i - e .'_ :
':\l-:rf{ln \L:‘t'h ll:?::“:-‘:'..-];:tif-l:u ::P slr::n\.'t" of 'IE..E.I 'wlﬂm &M Operating Expenses, Taxes a R cerissssineanes 3458918

“The activity is believed to be tem- ‘:ertiﬁ i ccountan Land Title Bidg.
porary, ns the mills are buying little, ed P.“b.hc Accoun hj Members Phila. Nteck I".xfhnnu Net Income ... ...............ccoiin vnnn . . 8 879910
'The textile industry is dull. generally, Drexel Building, Philadelphis ' a— Annual Interest Charge on $5,160,000 of Bonds 280,500
| but 1t looks as if the market will con. —————————— — X
{tinue to advancee, unless some relisf is t Balance $ 599410
(afforded by some sort of tnviff logisln

. | tion which will enable the importation of Net earninzs over three times annual interest charge on outstanding bonds
| foreign wools at H‘l]!(:‘rbll“ prives,

T'he market for e leather and
e Inter ... 2 2its belting butts shows g stendy Tmprove. . . o .
41 Tann 2wy pr 1L )  {ment, although salex are {n moderate These bonds will be secured, in the opinion of counsel, by a first mortgage on all the operating

9 Toh Trog |01 % |umounts, Prices hold firm for better ; ; ) _‘“‘1"*'1}'_1'3_“5 ) property of the Company (save for the specific exemption of one small exchange building, the equip-

ORE & hoam o [RAABOL ARG HEEL WegLs re eady . e, T T At frren ment of which will shortly be installed in a new exchange). subject only to the prior lien of a divie
_ - " ) rodemand, aze sl ngen e o < - . ELIS Y . Ny 3 " s s s a

m%:n’r]r':;h"‘mé‘r:'né new ' N1y Iil.il‘f':t!h and dealers l|'nw-:l1 :mrm:'..i |rn:iv. _ ¢ N ARCHIE 1. SWIFT, Caxlior sional mortgage securing $660,000 of bonds which mature serially July 1, 1922 to July 1, 1926,

00 Unlted 'I!Tll Candy ;‘,, i+ and prices continue firm, ‘There is n TiRLA aE DAVIIY 1L CARSON, Asst, (o Pres

a’:',,‘-‘,ﬁ':i:':.,,:',\{_. = ;-.v: o o senrelty of hetter grade kid, nnd raw ! ALBERT I ASHBY, Asst, Cashior

ATANDARD 0IL% tmaterials continue high in price,  Rhoe bl 2y vffl AR WILLIAM POST We recommand these bonds for Investment
440 Angio-Ani 011 - qoty 200, Cdealers are doing only & moderate trade, g edid - hai Executive (‘ommitte
100 Atlantie Lobos 0 i 1 Retatl denalers gre huxing  in small 1 Y . halrman_Executive fommitice 4
4 galenr: OIL . 8% g8 (nmeunts to meet jmmedinte needs only, Price 102': and interest, yielding about 5.307,
ﬁ:} Imp Oil Cannda...113 ] i, “Manufacturers of men's and hoys’
3 Ohin OU e : {elothing state thar there has been no . i 3 i
"ﬁ“,}',:}': b T e L 4 ua ' | material change in the past fow months, Mr. W. Frederick Snyder, President of the North-
5 Btand (0l N Y ‘the volume of business not being us large - Trust C d t <
10 Vacuum thi- ... : ns around the first of the year. They ern L£rust Lo, smd to us:

INDEPENDEN ' are, however. doing a fuir trade, and . , , ¢
Fmﬂunm ol i : 2 | oollections are fnir‘K “Somebody has said that Conservatism in Bank-
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Circular on request

S el Mt " | **Manufacturers of dresses report some ing is an essential element of success, and this Bonds are offered for delivery when. as and if issued and received br us and subject to approval of counsel as to legal details.
00 Carib Syhn . v ) e :

. s S . 5 " N it Jun . 1021,
W C(ten Sury ol 238 udt o fuetivity In the line ar the present time, is true; lmd_ by the same Fﬂke“ of reasoning It is anticipated that temporary receipts will be available on or about June 10, 1922
Herv H "'rf‘ : ; A D pgpecinlly  gingham anil waosh deesses, kindly greetings and a smiling countenance on
. ; ny | for which there is quite o demand. Some the part of Officials mean acquisition of new

) (of the planty say their volume of busi- customers and necessarily expansion of busi-
1000 Menatand . ..LLs 10 i | ness excoeds that of a year ngo. <

. | i e Harris, Forb C
100 Gilland O L .. “Mannfueturers of shirtwaists repopt ¢ . arr s, or es ompmny
ﬂﬁﬂi’?{"ﬁ"-:"' e e e i some fmprovement, especially  for the

i It Faitral T aun, Gus, | better grade of muterinls, Many of the

Pine Street, Corner William, New York
lliit1hl' T Flarger plants are working full time and .
0 Livingston Pl .o L A2 | report better trade than for the past ntr atlo f
"':331:‘1?’.‘:.1‘;.‘ Ol ... o3 uiie  o3ta | eight or ten monthe. Manufacturers of Widener Building, Philadelphia

800 Marine O1 ...... 18 | shirts report their business much jm-

. .
,,",‘,“E:i{j{,‘ ;:-ihm:d : : E Iprorvd In the lust two months, many Of Phjladelphia

mﬂn vuntain Prod . tof rhe larger plants working on g smnall
utual ol b

i R " i {margin of profit, but they report busi- e 9 Harrls, Forbes & Company Harris. Forhes & Company Harns Trust and Bavings Bank
?.:-::\'zlﬂ':"? Uh- vieee 20 v o | ness quite satisfactory, and collections estnut ueet at Incerporated Limited Bend Department
W0 New Eng U1 ... 4 1 | much tmproved. Besten Montreal Chicage

M Xew Fng Fusl...: $a% 43 | < Millinery houses have a fair trade. ¢

300 utnok o1 Snles ave in small quantities and of med- Capital $1,000,000 Surplus and Undivided Profits Eamed $4,60a.000
fum grade, due probably to weather

‘eonditions and the tlmidity shown to-

wards buying in general in the eoal

regions."’
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Bl 4 JOINT STOCK LAND BANK ~ JOINT STOCK LAND BANK City of Philadelphia 4% Loan Marual of 38 pages of

educational and informative
O % Farm Loan Bonds Dated May 26, 1922 Interest Payable January | and July | matter on trading procedure
00 B yrvar L 30 Year Registered and Coupon Bonds, Due May 26, 1952, with the option to the City in New York Curb stocks.

{ mma Bllver .. 3

koo E:{f#: Crossus” L 2T u8 d Dated May 1, 1922 Due May 1, 1952 to redeem at par and accrued interest at the a:;:irltio:; of twenty (20) years 1f youare intevested inthe

from )the date of issue of this loan, t i iod thereaft :
Callable at par on May 1, 18932, or any interest date thereafter, . upon sixty (60) days' noz:e.by.::blli’::l:;‘\::ﬂpi:::gnt Er SRRty activity of New York Curb

Interest payable May and November 1, at Equitable Trust Company, New York City, Free of All Taxes in Peunsylvani stocks, many g which have
: : 2 Denominations: $1,000 Free from Tax Under Income Tax Acts of Cougiess ad\rlf.-‘rlced 1(‘)10 -p;mjmu-
‘g;:'f:nr:‘ Mining 010 3 o EXEMPT FROM FEDERAL, STATE, MUNICIPAL AND LOCAL TAXATION Legal Investments for Trust Funds ary first under the impetus

oafi!::?:.f,f:'-]’-':"" : - Bonds of the City of Philadelphia enjoy a high investment standing. They are of a widespread bull move-
m}‘:nn-ll I:-niu.r L8 By W These bonds are issued under the Federal Farm Lean Act. Under decizion of the owned largely by savings funds, trust estates and conservative institutions. ment,

Negotiable Interim Certificates will be issued if desired, pending engraving of
permanent certificates.
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lm?ﬂ Supreme Court of the United States, handed down February 28, 1921, the conatitu-
REtMA Cipper pra

AR e : tionality of this act and the tax exemption feature of these bonds were fully sustained.
L ﬂN!t:‘ur‘I:Im;I!n e

Ask for copyp
llNT’mmh Helmint .

L Gfisates intesehiusigaaki 6. F ¢ “Investors & Traders Guide”
. N . cates interchangeable as ; -
M0 Tonopan 1y The bonds are secured by First Mortgages on improved farm lands at not exceeding GML: SRrha 8 © lorm from registered to coupon. or from

' ‘ 8 .

o/ Tonopal x|, ' iy 50% of the appraised value of the farm land and 20% of the appraised permanent coupon to registered, and re-exchangeable from one to the other trom time to time at Call—Phone or Write
H?ﬁﬁ;.,l"ﬂ.mf""l'l':m oz ‘ o insured improvements thercon, The loans are all made on farms in Mississippi, option of holder, and coupon form may be registered as to principal. " -
s L

i ol : e 5 B 8 5 May be boughl_ in denominations of $100 and its multiples, in registered form: and JONES &BAKER

1%3'&1:., Eui Cons . ’ The Policy of the above banks in placing loans i; 1very conservative. For the in the nm:l of ﬁUUl;QIH lf;;gon f;;m- Sell I{ed proposals will be received at Mayor’s Office Members New York Curb Market
ik | | | ississippi Joint Stock Land Bank the percentage of loans to total appraised value until Monda ay at o'clock noon. Bids must R —_— -

0 A1l f'"l'-'“‘:l:m B2l R P gfh?::d’:pgnai im/provemcnts is only 34.5%, while for the Arkansas Joint Stock Land ¥ ) ’ it bo:ob form crkich iy be

L3000 Am ' Logne e 0 wE i Bank it is 35.2%.

b0 Am JERT e C10dy 1061 5¢ of par value of the amount of loan bid for. The right is re
i;ﬂ"ﬂrn bt W lon oo )

. ) Direct Privete Wires
had on application to Mayor's Office, and must be accompanied by certified check for Krw Vaic Chicago Bewten Paisdeiphis
: L served by the undersigne PN D . |
Tel dv 20 0 a0k, Tooe 100° The per cent. carned per annum on the average capital stock of these banks since to reject any or all bids, or to award any portion of the loan for which bids e}r:'ﬁngd PHILADELPHIA OFFICE
1 ::.’Lf?. R 1014 1018 I date of organization has been greater than the average e‘rmnt’ of all the J?iﬂf- received, as they may deem best for the interests of the City sha = Widener Building
W0 An Am o] 7 0 100 Stock Land Banks. The present net earnings on the ca%itll stock of the Mississippi Full descriptive circular f hed licati ’ , _ Telephones Bell « = Locuet 4710
. Bank are 9.60%. The present earnings of the Arkansas Bank are 9.30%. They have u escriptive circular turnished on application to the Mayor's Office. Keystone - Race 5861
never paid any dividends, preferring to leave their ecarnings in the undivided profit b | T
account, thereby strengthening the banks. WILLB, BADLEY o, Mavor 433 Equitable Building
¥ - * . " 2 3 2 J '
These banks have no mortgages in process of foreclosure, nor have they ever been DAVID J. SMYTH, Cit) Sell?rrl‘tnr.r Telephone - Plaza 8451
forced to foreclose on one of their b '

90 Emp - Tln_._' 011 f the above banks is owned by the Bank of Commerce & Trust Compan —— =—
Hég&?w;‘, fule -1 0% 10 :[heM!et:f;hi‘;- Tenn.. which i.kone 1\?[‘ lh;lllrl're;l ﬁnn.nci.atl infnti‘:‘utizqs in the Bglutﬁ
Gaodn _hs ! ! : i mphis. e majority o irect : ==
[ u;?;%\ﬁ?{.“;:" - 105 ;::h‘l‘ lt:‘: :l:?lzl?rgz{:::tinbatge ;!nankeoprommercc &JTruZt Com;lny.“ %rl:isognm:‘:: Upl and Downs B [ The Earning Power, Business Position Bradford E]“‘:‘ 6s, 1929
10 gl o ey _ inks Are Alao @ ncad management of the banks. In addition the financial ability A, very senaible and logicai Wess . .r.i: - ash‘oned and the Unappreciated Valoe of Caddo Cen. Oil & Ref. 6s, 1930
podnt Gronge 5" b 20 ot kﬂ banks (i. e, Bank of Commerce & Trust Com S i e o reaeet C li '
8 Etsrpor T, " . of the stockholders of the ban . pany) to you for & Nelted time. free on request Lehigh P onsolidated Utilities 8s, 1925 |
gl ko T O ey mecessary assessment is assured. Alan A. Alexander & C H . Pl i gnh Power Harwood Elec. 55, 1939
000 A u'h. LBy ; These bonds are legal investments for all fiduciary and trust funds under the juria- . xanaer 0. OSlery an securlﬂes Helena Lt. & Ry. 5s, 1925
Ketnpcort (0 74
Laciedo G 7y

3 1 : diction of the Federal Government and are acceptable at par for deposits of Postal StOCkS and Bonds Widely kn ufe cor New England Oil 85, 1925
; fG t funds. y known manufac- P .
i:j.‘.:,‘*:'u“h";:i-'.‘ 7ol nd e Savings and other deposits of Government funds ' Colonial Trust Il_d‘.l.. I’ii_ll. turer offers business for (Shock: wew ssllisig Philadelphia Co. 5s, 1951

B0 Maniob Toomwer 7a L imeass ™ 3 b Syracuse Lt. & Pr. 51, 1954
the L PRICE 102 AND INTEREST e —— o ““B Tol- Lad Beriomedl it cuc Wayne Coal 63, 1937
PRl e A% 1038 00 | ) y ' ger :
Yo : ielding 4.75¢ to Callable Date and 5°¢ Thereafter $12,000 Life Insurance at Current Circula Colorado Power
RIS Yielding 4.757 to || Age 38 for $10.08 Per Month Office Copy Free on Request Penn Coal & Coke
100, 1008 Loy g e Stone,P & UNHAM & |
1308 :::';‘z' BROOKE, STOKES & CO. PEARL & SUDLOW AGENCY || | | £ Tosser Doly

‘ 101 FINAN DG.. PHILA. INVESTMENT SECURITIE) dnveatment Seouritiee
fonre 1000 on | Members Philadelphia Stock Eschange «Bopendabie Insaravce Nince 1404 52 William Street  New York 43 Exchange Place, Noew York

ini% 101/ 103 140 South Fifteenth Street E— - GEO.A.HUHN&SONS For Hanovan s City e LOIEPRANG. 830015 NWanever 2
088 Tim1g Philadelphia "!’"h"l"t the Philadelnhin. New N il B 2 = Ib %

(LI 734 Fifteenth St. N. W, 102 St. Paul Street ‘Ilr\i_':l leago Stock Fychanges

‘ T — s e e = L Cattan Pychange
W ashington, D. C. Baltimore, Md. c S.-D aptAnTI'll‘.roslr"r !.'rl.co- STOCKS "'& BOhNDs

T | . ¢ ' these statistjcn, while not gusrant BAN | —b ht 1 Id f LB o "
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